





$QpYWDQW KDJ\RPiQ\RVDQ D] LQWHUGLV]FLSOLQiULVPHJN|]HOtWpVL OHKHWĘVpJ
MHOOHP]L $] RQRPDV]WLNiQDN H] D MHOOHJ]HWHVVpJH LJHQ KDPDU PHJQ\LOYiQXOW
KLV]HQ %HQNĘ /RUiQG PiU D PiVRGLN QpYWXGRPiQ\L NRQIHUHQFLiQ ~J\ IRJDO
PD]RWWKRJ\DQpYWDQÄPĦYHOpVpKH]V]iPRVPiVWXGRPiQ\iJLVPHUHWDQ\DJiQDN
EHYRQiVD LV V]NVpJHOWHWLN pVHUHGPpQ\HL V]iPRVPiV WXGRPiQ\iJV]iPiUD LV
KDV]QRVtWKDWyN´1HPMHOHQWLD]RQEDQH]D]WDVRNDNiOWDOKDQJR]WDWRWW
HONpS]HOpVW KRJ\ D QpYNXWDWyQDN pUWHQLH NHOOHQH D QHYHN PLQGHQ OHKHWVpJHV
PHJN|]HOtWpVpKH] KDQHP +RIIPDQQ ,VWYiQ PHJIRJDOPD]iViYDO  
HJ\HWpUWYHPDJDPLV~J\YpOHPKRJ\D]RQRPDV]WLNDLQWHUGLV]FLSOLQiULVMHOOHJH
LQNiEE D PHJN|]HOtWpVL OHKHWĘVpJHN |VV]HWHWWVpJpEHQ pV D] HEEĘO IDNDGy
HUHGPpQ\HN JD]GDJViJiEDQ IRJKDWy PHJ 8J\DQDQQDN D QpYWDQL MHOHQVpJQHN
PiV V]HPSRQW~ PyGV]HUĦ pV PiVLN WXGRPiQ\WHUOHW LUiQ\iEyO YDOy PHJ
N|]HOtWpVHPDUNiQVDQHOWpUĘHUHGPpQ\HNHWLVKR]KDWDPLNHJ\PiVWQHPNL]iUYD
KDQHPNLHJpV]tWYHMiUXOKDWQDNKR]]iDQHYHNUĘOYDOyWXGiVXQNKR]
$ QpYWDQ OHKHWVpJHV WiUVWXGRPiQ\DLW EDQ PRQRJUiILiMiEDQ +DMG~
0LKiO\ WHNLQWHWWHiW±Q\HOYpV]HWHQEHOOLVHJpGWXGRPiQ\DLWSHGLJ+RII
PDQQ,VWYiQ LVPHUWHWWH±%iUĘH]HNN|]|WWDNRPPXQLNiFLyUDQHP
XWDOW tUiVRPEDQ D] LQWHUGLV]FLSOLQDULWiV V]HPOpOHWpW N|YHWYH D PDJ\DU NH
UHV]WQHYHNUH D OHKHWVpJHV Q\HOYpV]HWL PHJN|]HOtWpVHN N|]O D NRPPXQLNiFLy
IHOĘO WHNLQWHN 7DQXOPiQ\RPEDQ EHPXWDWRP D V]HPpO\QHYHN NRPPXQLNiFLyV
DVSHNWXVEyO YDOy OHtUiViQDN OHKHWĘVpJHLW LOOHWYH LJ\HNV]HP D WpPD NRUiEEL
V]DNLURGDOPiWpVOHJIULVVHEEHUHGPpQ\HLWLV|VV]HIRJODOQLEHYRQYDDQpYWDQKR]
NDSFVROKDWySV]LFKROyJLDLYL]VJiODWRNDWLV
 $V]HPpO\QHYHNHW D NRPPXQLNiFLyHOPpOHW IHOĘO Qp]YH V]HPEHWĦQLN D
N|]V]DYDN pV V]HPpO\QHYHN V]HPEHiOOtWKDWyViJD XWyEELDN VDMiWRV N|]OpVEHOL
MHOOHJH pV|VV]HWHWW MHOHQWpVV]HUNH]HWH DODSMiQ1\LUNRV ,VWYiQ~J\ WDOiOWD KRJ\
D] LQIRUPiFLyiWDGiVEDQ D QHYHN V]iPtWDQDN D OHJJD]GDViJRVDEE OHJKDWpNR










V]LPEyOXPRNNi NyGROMD D EHIRJDGy SHGLJ GHNyGROMD D] ]HQHWHW (]HN D
V]LPEyOXPRN NRQYHQFLRQiOLVDN HJ\ DGRWW N|]|VVpJ WDJMDL V]iPiUD pUWKHWĘHN
HJ\ DGRWW NXOW~UD WDJMDL V]iPiUD N|]|V MHOUHQGV]HUW V]DEiO\RN pV NRQYHQFLyN
UHQGV]HUpW DONRWMiN $ NRQYHQFLyN KDWiUR]]iN PHJ D]W KRJ\DQ pV PLO\HQ
NRQWH[WXVEDQOHKHWDMHOHNHWKDV]QiOQL5yND
$ QpY LV NRPPXQLNiFLyV NyGNpQW YLVHONHGLN VĘW PHJtWpOpVHP V]HULQW
HJ\LNH D V]HPpO\LVpJpV]OHOpVW EHIRO\iVROy WpQ\H]ĘNQHN HUUĘO UpV]OHWHVHQ OG
7DNiFV  $ NRPPXQLNiFLyV NyGRN N|]p WDUWR]y SUH]HQWiOy NyGRN VHJtW
VpJpYHO WpWHOH]QN IHO SDUWQHUQNUĘO WiUVDGDOPL V]HUHSHW V]RFLiOLV KHO\]HWHW
WXODMGRQViJRNDW HOĘLVPHUHWHLQN HOĘ]HWHV WXGiVXQN VHJtWVpJpYHO 0HJOiWiVRP
V]HULQWDQHYHNQHNLVYDQLO\HQIXQNFLyMDNRPPXQLNiFLyVV]HPSRQWEyOH]HNHWLV
SUH]HQWiOy NyGQDN WDUWKDWMXN D]D] RO\DQ HOHPQHN PHO\ DVV]RFLiFLyLQN UpYpQ
KR]]iMiUXO D QpYYLVHOĘUĘO NLDODNtWRWW YpOHPpQ\HN EHQ\RPiVRN |VV]HVVpJpQHN
NLDODNtWiViKR](]HN D EHQ\RPiVRN VRN HVHWEHQ LJHQ V]XEMHNWtYHN YDJ\ V]XE
MHNWtYHN LV OHKHWQHN GH HJ\ QpYN|]|VVpJHQ EHOO J\DNUDQ MHOHQQHN PHJ D
KDVRQOy EHQ\RPiVRNDW LQGXNiOy D]RQRV DVV]RFLiFLyNDW HOĘKtYy H]pUW IRNR]RWW
SURWRWLSLNXVViJJDOMHOOHPH]KHWĘQpYNDWHJyULiN
eUGHPHV HQQpO D SRQWQiO D V]RFLiOSV]LFKROyJLD V]HPpO\pV]OHOpVVHO NDS
FVRODWRVPHJOiWiVDLWIHOLGp]QL$V]HPpO\pV]OHOpV± DKRJ\)RUJiFV-y]VHI PHJIR
JDOPD]WD ± QDJ\PpUWpNEHQ DNWtY NRQVWUXNWtY IRO\DPDW DPHO\EHQ D] pV]OHOĘ
WXGiVD NRUiEEL WDSDV]WDODWD QpKD IRQWRVDEE V]HUHSHW MiWV]LN PLQW D] pV]OHOW
HPEHUWpQ\OHJHVWXODMGRQViJDL(]DMHOHQVpJDPLWDSV]LFKROyJLiEDQ
EXUNROW V]HPpO\LVpJHOPpOHWQHN QHYH]QHN ÄIHOKDOPR]RWW KLSRWp]LVHLQN pV HOYi
UiVDLQN |VV]HJH DUUyO KRJ\DQ V]HUYH]ĘGQHN D] HPEHUL WXODMGRQViJRN pV
MHOOHPYRQiVRN´ XR (]HN D] HOYiUiVRN pV KLSRWp]LVHN DEEyO IDNDGQDN KRJ\
OiWMXND]LOOHWĘWNDSFVRODWEDNHUOQNSUH]HQWiOyNyGMDLYDONRUiEEUyOSHGLJPiU
YDQQDN KDVRQOy WXODMGRQViJ~ YLVHONHGpVĦ NLQp]HWĦ HPEHUHNNHO NDSFVRODWRV
WDSDV]WDODWDLQN
$ V]HPpO\SURWRWtSXV WHKiW RO\DQ DEV]WUDNW ÄYLUWXiOLV V]HPpO\LVpJ´
PHO\HW PL PDJXQN KR]XQN OpWUH YDODNLUĘO GH QHP IHOWpWOHQO D YDOyV WXODM
GRQViJDLKDQHPD]RNDODSMiQDPLWYDODPLRNEyOMHOOHP]ĘQHNJRQGROXQNUi$
SURWRWtSXV NLDODNtWiViQDN DODSMDL D] HJ\PiVKR] N|]HOLQHN YDJ\ HJ\PiVVDO
URNRQQDN JRQGROW WXODMGRQViJRN |VV]HNDSFVROiVD UpYpQ OpWUHM|YĘ HJ\VpJHN D
WXODMGRQViJQ\DOiERN SO DNL YRQ]y DUUyO N|QQ\HEEHQ IHOWpWHOH]QN HJ\pE SR
]LWtYWXODMGRQViJRNDWLVY|)RUJiFV ±$]WJRQGRORPDQpYLVYiOKDW
WXODMGRQViJQ\DOiEDODSMiYiSR]LWtYYDJ\QHJDWtYWXODMGRQViJRNNDSFVROyGKDWQDN
KR]]i D QpYYLVHOĘ V]HPpO\pWĘO pV WXODMGRQViJDLWyO HJ\pENpQW iOWDOiEDQ
IJJHWOHQOPHO\HN OHKHWQHN LVHJ\pQLHNGHNpVĘEEDNiUN|]|VVpJL V]LQWHQ LV
PHJMHOHQKHWQHNpViOWDOiQRVVi LVYiOKDWQDN

 %iU D QpYKDV]QiODW HOVĘGOHJHVHQ D] HJ\pQKH] NDSFVROyGLN GH PLYHO
FVDN NRPPXQLNiFLyEDQ UHDOL]iOyGKDW D QpYKDV]QiODW N|]|VVpJL KiWWHUpW LV
YL]VJiOQXQN NHOO $ V]HPpO\HNHW MHO|OĘ QpYIRUPiNDW D] HJ\pQ PLQW QpYKDV]
QiOy D Q\HOYL V]RFLDOL]iFyMD UpV]HNpQW D N|]YHWOHQ N|UQ\H]HWpEHQ NRPPXQL
NiFLy~WMiQYHV]LELUWRNED7yWK(EEHQDYLV]RQ\UHQGV]HUEHQWHKiWD
N|UQ\H]HW D] HJ\pQ WXGiViQDN V EHQQH pUWHOHPV]HUĦHQ D QpYWXGiViQDN LV D
V]RFLRNXOWXUiOLVIHOWpWHOHLWMHOHQWL+RIIPDQQÄ0HJILJ\HOKHWĘKRJ\D]
HJ\pQHN QpYLVPHUHWH HJpV]HQ NLV N|]|VVpJHNEHQ PXWDW FVDN QDJ\IRN~
HJ\H]pVHNHW LOOHWYH KDVRQOyViJRNDW H]HNHW D FVRSRUWRNDW QpYN|]|VVpJHNQHN
QHYH]]N´ ± tUMD +RIIPDQQ ,VWYiQ   7yWK 9DOpULD V]HULQW SHGLJ D






D]RQRV DVV]RFLiFLyNDW HOĘKtYy ÄN|]|VVpJL WXGiV´ YDJ\ ÄYpOHPpQ\WHQGHQFLD´
HJ\pUWHOPĦ PHJOpWpW pV D NRQNUpW HVHWHNEHQ YDOy DNWXDOL]iOKDWyViJiW MyO
EL]RQ\tWMiNDQHYHNLQGXNiOWDSR]LWtYYDJ\QHJDWtYHOĘtWpOHNPHO\HNHWV]iPRV
YL]VJiODWWiPDV]WDOi $QHYHNNHOWHWWHDVV]RFLiFLyNYL]VJiODWDD]RQEDQWLSLNXVDQ
LQWHUGLV]FLSOLQiULV PHJN|]HOtWpVW LJpQ\OĘ WHUOHW H]HNHW QHP OHKHW NL]iUyODJ
Q\HOYpV]HWLPyGV]HUHNNHOPHJN|]HOtWHQL VPLYHODQpYDWWLWĦG OpQ\HJpQpO IRJYD
WiUVDGDOPL PHJKDWiUR]RWWViJ~ YL]VJiODWD HOVĘVRUEDQ D V]RFLR YDJ\ SV]LFKR
RQRPDV]WLNDLMHOOHJĦNXWDWiVRNEHYRQiViWLJpQ\OL .LVV 
$QHYHNPHJtWpOpVpUHYRQDWNR]ySV]LFKROyJLDLV]HPOpOHWĦQHP]HWN|]L
NXWDWiVRNN|]ONLHPHONHGQHN+DUDUL pV0F'DYLG LOOHWYH6WHZDUW pV
6HJDORZLW]  YL]VJiODWDL D NRUiEELDN N|]O SHGLJ IHOLGp]KHWMN(QJOLVK pV
$OVSDFK NXWDWiVDLW OG 6Ot] E  (]HN NO|Q|VHQ pUGHNHVHN DEEyO D
V]HPSRQWEyOKRJ\DYiODV]ROyNWyOiOWDOXNLVPHUHWOHQpVQpYNpQWQHPLV OpWH]Ę
WHWV]ĘOHJHVHQ JHQHUiOW KDQJVRURNNDO NDSFVRODWRV UHIOH[LyLNDW DVV]RFLiFLyLNDW
NpUGH]WpN
.HUHV]WQHYHNKH] NDSFVROyGy DVV]RFLiFLyNUyO Q\HOYpV]HWL DVSHNWXVEyO
NLLQGXOYD W|EEHN N|]|WW D VYpG5ROI +HGTXLVW  IRO\WDWRWW YL]VJiODWRNDW V
PLYHO H]W W|EE V]HPSRQWEyO LV DONDOPD]KDWyQDN pU]HP UpV]OHWHVHEEHQ LV
EHPXWDWRP$V]HU]ĘpVN|]|WWNpV]OWNpWIHOPpUpVVRUiQHJ\V]HUUH




-HQQ\ pV ULWND QpY LV 9LQFHQW .RQUDG $ NpUGĘtYEHQ D NHUHV]WQHYHNHW D
YiODV]ROyNQDN D] DOiEEL WXODMGRQViJSiURN YDODPHO\LNpYHO NHOOHWW MHOOHPH]QLN
V]pS ± FV~Q\D N|YpU ± VRYiQ\ DODFVRQ\± PDJDV ILDWDO± |UHJ My ± JRQRV]

NHGYHV ± QHP NHGYHV EROGRJ ± EROGRJWDODQ DNWtY ± SDVV]tY HUĘV ± J\HQJH
YLOiJRV± V|WpWPRGHUQ± yGLYDW~RNRV± EXWDJD]GDJ± V]HJpQ\EDUiWViJRV±
EDUiWViJWDODQ pUGHNWHOHQ ± YRQ]y pV]DNL VYpG ± GpOL YDJ\ N|]pS VYpGRUV]iJL
YLGpNL± YiURVLPDJDVWiUVDGDOPLKHO\]HWĦ± DODFVRQ\WiUVDGDOPLKHO\]HWĦ VYpG
± LGHJHQ
$]HVYL]VJiODWOHJIĘEEHUHGPpQ\HDQQDNNLPXWDWiVDKRJ\DQHYHN
KH] HJ\pUWHOPĦHQ NDSFVROyGQDN MyO N|UOtUKDWy PHJKDWiUR]KDWy DVV]RFLiFLy
N|U|N SO D YL]VJiOW DQ\DJEDQ D *XGPXQGKR] pV 2ORIKR] D UpJLPyGLViJ
yGLYDW~ViJ $ V]HU]Ę PiVLN PHJILJ\HOpVH KRJ\ H]HN PpJ DNNRU LV N|QQ\HQ
NDSFVROyGQDN D QpYKH] KD D YiODV]ROy QHP LVPHUL D YL]VJiOW QpYQHN HJ\HWOHQ
YLVHOĘMpW VHP YDJ\LV MyO OiWKDWy KRJ\ QHP D QpYYLVHOĘ WXODMGRQViJDL EHIRO\i
VROMiN D] DVV]RFLiFLyNDW D NRQNUpW WXODMGRQViJN|U|N XJ\DQ~J\PHJMHOHQQHN D
3DWULN QpYKH] NDSFVROyGyDQ DPLQHN V]LQWH PLQGHQNL LVPHU YLVHOĘMpW PLQW D
ULWND9LQFHQW QpYHVHWpEHQ$pYYHONpVĘEEYpJ]HWWYL]VJiODWDNDSFVROyGy
WXODMGRQViJRNN|UpEHQW|UWpQWYiOWR]iVRNDWNtYiQWDIHOWiUQLÈPYiOWR]iVFVDND
YL]VJiOW QHYHN IHOpQHN HVHWpEHQ YROW WDSDV]WDOKDWy V H]HN N|]|WW LV Q\HOYHQ
NtYOL RNRNUD NL]iUyODJ D )HOL[ NDSFViQ XWDO +HGTXLVW D ¶ILDWDO DNWtY
EDUiWViJRV RNRV YiURVL¶ WXODMGRQViJRN QpYKH] N|WpVpQHN RND D KtUHV QpY
YLVHOĘK|]YDOyNDSFVROiV OHKHW+D DQpYGLYDWRVVi YiOLN W|UWpQKHW D MHOHQWpV
V]HUNH]HWpEHQ YiOWR]iV GH H] QHP MHOHQWĘV PpUWpNĦ $ V]HU]Ę V]HULQW PLQGHQ
QpYQHN HJ\HGL ÄDUFXODWD´ YDQ DPL  pY DODWW PpJ QHP YiOWR]LN PHJ GUDV]
WLNXVDQ
$ QpYWDQL NXWDWiVRNEDQ D V]RFLRRQRPDV]WLNDL Qp]ĘSRQW ILJ\HOHPEH
YpWHOpEHQD VYpGHNPHOOHWW HO|O MiUQDND ILQQHNDNLNDNH]GHWHNWĘO IRJYD WXGD
WRVDQ W|UHNHGQHN H V]HPSRQW HUĘWHOMHV EHYRQiViUD HUUH OG SO.LYLQLHPL 
 $LQLDOD± 6DDUHOPD± 6M|EORP   (HUR.LYLQLHPL D QpYKH]
NDSFVROyGy DVV]RFLiFLyNUD D VLYXPLHOOH IRJDOPDW KDV]QiOMD   V D
QpYKH]NDSFVROyGyQ\HOYHQNtYOLpVEHOOLNRQQRWiFLyNDWNO|QtWHO$Q\HOYHQ
NtYOL KDWiVRN LJHQ MHOHQWĘVHN D QHYHNKH] NDSFVROyGy DVV]RFLiFLyN NLDOD
NtWiVDNRU V H]HN QDJ\EDQ EHIRO\iVROMiN D QpYYiODV]WiVW pV WHV]QHN HJ\HJ\
QHYHW J\DNRULYi GLYDWRVVi PLQW SpOGiXO D] HOP~OW pYHNEHQ )LQQRUV]iJEDQ D]
2QQLW$NHGYHOWVpJHWQ\HOYHQEHOOLRNRNLVPDJ\DUi]KDWMiNDPLO\HQSODQpY
KDQJ]iVD HWLPROyJLDL MHOHQWpVH V]HUNH]HWH HVHWOHJ D V]OHQJEHQ YDOy PHJ
MHOHQpVH pV MHOHQWpVH (]]HOPDJ\DUi]KDWMXN D]<UM| QpY KDV]QiODWiQDN YLVV]D
V]RUXOiViWLV(QQHNDNHUHV]WQpYQHNXJ\DQLVDILQQV]OHQJEHQ¶KiQ\iV¶N|]V]yL
MHOHQWpVHDODNXOWNLLJHNpQWpVLJHQpYNpQW\UM|Wl ¶KiQ\QL¶\UM|WWlYl ¶XQGRUtWy¶
LV KDV]QiODWRV GH D]8XQR IpUILQpY NHGYHOWVpJH LV V]OHQJEHOL HUĘVHQ QHJDWtY
NRQQRWiFLyW KRUGR]y MHOHQWpVH ¶EXWD ERORQG¶ PLDWW V]RUXOW YLVV]D 3DXQRQHQ

$ ILQQ V]HU]ĘN QHPFVDN iOWDOiQRVViJEDQ YL]VJiOMiN D QpYKH] SO V]pS
FV~Q\D YLGpNLHV YiURVLDV ILQQ QHP]HWN|]L LGĘWOHQ GLYDWRV UpJLHV YDJ\
DQQDN YLVHOĘMpKH] NDSFVROKDWy DVV]RFLiFLyN|U|NHW SO D QpYYLVHOĘ NRUD QHPH

WXODMGRQViJDL IRJODONR]iVD ODNyKHO\H VWE KDQHP V]pS V]iPPDO WDOiOKDWXQN
HJ\HV NRQNUpW QĘL pV IpUILQHYHNKH] NDSFVROyGy YL]VJiODWRNDW LV H]HNUĘO
EĘYHEEHQOG7DNiFV $KDVRQOyV]HPSRQW~YL]VJiODWRNDWYpJ]HWWPDJ\DU
NHUHV]WQHYHNNHONDSFVRODWEDQ6FKLUP$QLWDDNLDQ\HOYKDV]QiOyNQHYHNUH
YRQDWNR]y KLHGHOPHLW pV YpOHNHGpVHLW NpUGĘtYYHO YL]VJiOWD LOOHWYH EHPXWDWWD D
QpYGLYDWKR]IĦ]ĘGĘDWWLWĦGMpWLV
$ QHYHNKH] NDSFVROyGy NRQNUpW DVV]RFLiFLyN|U|N PHJKDWiUR]iVD PLDWW




DGy NRUiWyO HOĘLVPHUHWHLWĘO IJJHWOHQ DVV]RFLiFLyN|U|N V ~J\ WDOiOWD KRJ\ D





JiOW HVHWEHQH]HJ\UpV]W DPHVHPLQW NRQWH[WXVPiVUpV]WSHGLJDPDJ\DUQpY
UHQGV]HUQHND]DVDMiWViJDKRJ\QpYDQ\DJXQNEDQDQĘLQHYHNJ\DNUDQ D YDJ\
LD YpJ]ĘGpVĦHN
0tJ D QpYYLVHOĘ QHPpYHO pV pOHWNRUiYDO NDSFVRODWRV DVV]RFLiFLyN NLDOD
NtWiViEDQDEHV]pOĘW6Ot]V]HULQWDQ\HOYLNDWHJyULiNPHJOpWHSOEHFp]ĘDODNNpQW
pUWpNHOQNH HJ\ QHYHW YDJ\ VHP YDJ\ DQQDN KLiQ\iEDQ V]iPRV WiUVDGDOPL
MHOHQVpJ VHJtWKHWL MHOOHPpUH YRQDWNR]yDQ PiU QHP WDOiOXQN LO\HQ V]RURV








(]DNRQWH[WXV D MHOHNQHN HJ\ UHQGV]HU HOHPHNpQW HJ\ FVRSRUW WDJMDNpQW YDOy
pUWHOPH]pVHDQpYKDQJ]iVDYDJ\HJ\OpWH]ĘN|]V]yKR]YDOyKDVRQOyViJDDQpY
HJ\ UpV]pQHNYDJ\DNiU HJpV]pQHNYpOW N|]V]yL MHOHQWpVHpVDQpY WXODMGRQQpYL
V]HUHSH 6Ot] D %iU D V]HU]Ę V]HULQW H]HN DODSMiQ HOVĘVRUEDQ D ILNWtY
QHYHNQHN WXODMGRQtWXQN MHOHQWpVW D]W JRQGRORP H WpQ\H]ĘN PLQGHJ\LNH UpV]W
YHV]DYDOyVV]HPpO\QHYHNMHOHQWpVpQHNpVDVV]RFLiFLyN|UpQHNNLDODNtWiViEDQLV
0LQGQpYWDQLPLQGNRPPXQLNiFLyVV]HPSRQWEyOIRQWRVKRJ\DQHYHN
NRQQRWiFLyMiYDO LOOHWYH D QHYHN iOWDO NHOWHWW DVV]RFLiFLyNNDO IRJODONR]y NXWD
WiVRN HJ\ UpV]H D] DVV]RFLiFLyNEDQ PHJQ\LOYiQXOy V]WHUHRWtSLiNUD pV HOĘtWp
OHWHNUH LUiQ\XO $] HOĘtWpOHWHN D QpYYLVHOĘN QHYHN DODSMiQ YDOy FVRSRUWED

VRUROiViQDODSXOPHJOpWNWHKiWDOiWiPDV]WMDD]WD]HONpS]HOpVWKRJ\DV]HPpO\
QHYHNKH] QpYN|]|VVpJL V]LQWHQ LV LVPHUW NRQQRWiFLyN|U NDSFVROyGLN YDJ\
NDSFVROyGKDW (]HN D] DVV]RFLiFLyFVRSRUWRN YDJ\ NRQQRWiFLyN|U|N N|QQ\HQ
QHPL V]WHUHRWtSLiN DODSMiYi YiOKDWQDN OG 5DiW]  EiU QpKD SR]LWtYDN LV
OHKHWQHN pV HOĘQ\K|] LV MXWWDWKDWMiN D QpYYLVHOĘW DKRJ\ D] LSV]LORQRV FVDOiG
QHYHNNDSFViQ)DUNDV7DPiVLVPHJMHJ\]L
$ QHYHN NDWHJRUL]iFLyMiQ DODSXOy HOĘtWpOHWHNQHN DNiU WiUVDGDOPL VĘW D
V]HU]ĘV]HULQWDNiUJD]GDViJLN|YHWNH]PpQ\HLLVOHKHWQHNPHO\HNHW0+RUYiWK
9LNWyULD Q\RPiQ LGp]HN IHO  $ EHQ NpV]OW ~Q 7ROHUDQFLDYL]VJiODW
HUHGPpQ\HLW QpYWDQL WDQXOViJDL PLDWW IHOWpWOHQO pUGHPHV iWWHNLQWHQL (EEHQ D




$ YL]VJiODW HOVĘ UpV]pEHQ D KiURP V]HPpO\UĘO NpSHNHW PXWDWWDN V H]
DODSMiQ WHKiW D QpY LVPHUHWH QpONO NHOOHWW UyOXN MHOOHP]pVW DGQL D PiVRGLN
UpV]EHQ D NpUGĘtYEHQ QpKiQ\ ROGDOODO NpVĘEE D]RQEDQ PiU FVDN D QHYHNUĘO
NpUGH]WpNDYiODV]ROyNYpOHPpQ\pW$NpSHNDODSMiQDGLiNRNDKiURPV]HPpO\W
LJHQKDVRQOyDQMHOOHPH]WpNpVDQHYHNUHpUNH]ĘKR]]iV]yOiVRNVHPWDQ~VNRGWDN
MHOHQWĘVHEE NO|QEVpJHNUĘO D]RQEDQ D NtVpUOHW .RORPSiU 5DPyQD HVHWpEHQ
ILJ\HOHPUH PpOWy PHJiOODStWiVW KR]RWW PtJ D FVHFVHPĘNRUL NpSH SR]LWtY




$ NRUiEEL NXWDWiVRN D]W LV HJ\pUWHOPĦHQ PXWDWMiN KRJ\ D WiUVDGDOPL
KHO\]HWUH YRQDWNR]y DVV]RFLiFLyN|U|N QDJ\ UpV]H ÄWDQXOiV HUHGPpQ\HNpQW´
NDSFVROyGLN D QpYKH] $] yYRGiVRN pV HJ\HWHPLVWiN iOWDO D QHYHNKH] N|W|WW
pUWHOPH]pVHNYL]VJiODWDNRUD]OiWKDWyKRJ\D]yYRGiVRNHJ\iOWDOiQQHPN|WQHN
DPHVHKĘV|N QHYpKH] HQWLNXPUD YRQDWNR]y pUWHOPH]pVW EiU H]HN XJ\DQ ILNWtY
QHYHNGHDPHJNpUGH]HWWHNHJ\pUWHOPĦHQHPEHULWXODMGRQViJRNNDOUXKi]WiNIHO
YLVHOĘLNHW H]pUW WiJDEE pUWHOHPEHQ V]HPpO\QHYHNQHN WHNLQWKHWMN ĘNHW $]
yYRGiVRN WiUVDGDOPLKHO\]HWWHONDSFVRODWEDQPpJ OHJIHOMHEEFVDN IRJODONR]iVUD
YDJ\ PpOWyViJUD JRQGROQDN SO NLUiO\ XUDONRGy 6Ot] E ± D
7ROHUDQFLDYL]VJiODWEyO D]RQEDQ NLGHUOW KRJ\ D] LGĘVHEE  pV  pYHV
J\HUHNHNN|UpEHQYLV]RQWPiUMHOHQWĘVPpUWpNEHQV]iPROKDWXQNDQHYHNDODSMiQ





WLSL]iFLy OHKHWĘVpJpW D FVDOiGQHYHNKH] LV NDSFVROyGKDW ± HOVĘVRUEDQ Q\HOYL

NDUDNWHUNLOOHWYHDGRWWWiUVDGDOPLFVRSRUWRNRQEHOOLJ\DNRULKDV]QiODWXNUpYpQ
± PLQG D PDJDVDEE Q\HOYL SUHV]Wt]V PLQG SHGLJ D VWLJPDWL]iFLy OHKHWĘVpJH
)DUNDV
$KRJ\ NRUiEEDQ KDQJV~O\R]WXN D QpY MHOHQWpVpQHN GHNyGROiViW pV D
P|J|WWHiOOyV]HPpO\pV]OHOpVLIRO\DPDWRWLVHJ\UpV]WD]HOĘLVPHUHWHNpVDQpY
N|]|VVpJLKiWWpUDQpYUĘOYDOyN|]|VpVN|]|VVpJLWXGiVKDWiUR]]DPHJPiVUpV]W
YLV]RQW LJHQ HUĘVHQ EHIRO\iVROMD D QpYKH] NDSFVROyGy HJ\pQL V]XEMHNWtY
MHOHQWpVHOHPHNPHJOpWHYDJ\D]RNKLiQ\DLV$QHYHNKH]NDSFVROyGyHJ\pUWHOPĦ
LQIRUPiFLyNRQNtYOPLQWSODQpYYLVHOĘQHPHV]iPRVNLIHMH]HWWHQV]XEMHNWtY




ÒJ\ YpOHP U|YLG iWWHNLQWpVHP NHOOĘHQ DOiWiPDV]WRWWD KRJ\ D SV]LFKR
OyJLDpVNRPPXQLNiFLy V]HPSRQWMDLQDN EHYRQiVDDQpYWDQLYL]VJiODWRNEDPLQ
GHQNpSSHQ KDV]QRV pV V]iPRV HUHGPpQQ\HO MiU 6ĘW YDOyMiEDQ D] HUHGPpQ\HN
LVPHUHWpEHQ D]W LVPRQGKDWMXNKRJ\QHPFVDN OHKHWVpJHVpVpUGHPHVGH V]N
VpJV]HUĦ LV H]HN EHYRQiVD QpYWDQL MHOOHJĦ YL]VJiODWRNED PHJOiWiVRP V]HULQW
XJ\DQLV H]HN QpONO HJ\HWOHQ QpYWtSXVKR] NDSFVROyGy NRQQRWiFLyN|U|NHW VHP
OHKHWpUGHPEHQYL]VJiOQL
,URGDORP
$LQLDOD 7HUKL ± 6DDUHOPD 0LQQD ± 6M|EORP 3DXOD  1LPLVW|QWXWNLPXNVHQ
SHUXVWHHW+HOVLQNL6XRPDODLVHQ.LUMDOOLVXXGHQ6HXUD
$LQLDOD 7HUKL ± 6DDUHOPD 0LQQD ±6M|EORP 3DXOD  1DPHV LQ )RFXV $Q
,QWURGXFWLRQWR)LQQLVK2QRPDVWLFV)LQQLVK/LWHUDWXUH6RFLHW\+HOVLQNL
%HQNĘ/RUiQG1pYWXGRPiQ\XQNKHO\]HWHpVIHODGDWDL,Q.i]PpU0LNOyV± 9pJK
-y]VHI V]HUN 1pYWXGRPiQ\L HOĘDGiVRN ,, QpYWXGRPiQ\L NRQIHUHQFLD
%XGDSHVW 1\HOYWXGRPiQ\LeUWHNH]pVHN  $NDGpPLDL.LDGy%XGDSHVW
±














+RIIPDQQ ,VWYiQ  1pYpVMHOHQWpV,Q$QHYHNV]HPLRWLNiMD6]HUN%DXNR-iQRV±










.LYLQLHPL (HUR  5DNNDDQ ODSVHQ PRQHW QLPHW 6XRPDODLVWHQ HWXQLPHW MD
QLPHQYDOLQWD:HLOLQ*||V(VSRR
.LYLQLHPL (HUR  ,LWD /LQWD 0DULD HWXQLPLRSDV YXRVLWXKDQQHQ YDLKWHHVHHQ
+HOVLQNL6XRPDODLVHQ.LUMDOOLVXXGHQ6HXUD
.LYLQLHPL (HUR  +HOVLQNL 6XRPDODLVWHQ HWXQLPHW 6XRPDODLVHQ .LUMDOOLVXXGHQ
6HXUD
0F'DYLG -RKQ: ± +DUDUL +HUEHUW  6WHUHRW\SLQJ RI QDPHV DQG SRSXODULW\ LQ
JUDGHVFKRROFKLOGUHQ&KLOG'HYHORSPHQW±
1\LUNRV,VWYiQ$WXODMGRQQHYHNKtUpUWpNpUĘO01\7.±
3DXQRQHQ +HLNNL ± 3DXQRQHQ 0DUMDWWD  7VHQQDDNV 6WDGLL ERQMDDNV VODQJLL
6WDGLQVODQJLQVXXUVDQDNLUMD+HOVLQNL
5DiW] -XGLW  *HVFKOHFKWVVWHUHRW\SH LP XQJDULVFKHQ9RUQDPHQVFKDW] ,Q .HJ\HV
(ULNDV]HUN*HQGHUELOGHUDXV8QJDUQ+DPEXUJ ±
5yND -ROiQ  .RPPXQLNiFLyWDQ )HMH]HWHN D NRPPXQLNiFLy HOPpOHWpEĘO pV
J\DNRUODWiEyO6]i]DGYpJ.LDGy%SXGDSHVW
6FKLUP$QLWD$QHYHNNRQQRWiFLyMiQDN IXQNFLyMDD] tUyLQpYDGiVEDQ ,Q%DXNR
-iQRV± %HQ\RYV]N\.ULV]WLiQV]HUN$QHYHNV]HPLRWLNiMD1\LWUDL.RQVWDQWLQ
)LOR]yIXV (J\HWHP .|]pSHXUySDL 7DQXOPiQ\RN .DUD ± 0DJ\DU 6]HPLRWLNDL
7iUVDViJ1\LWUD±%XGDSHVW±
6Ot]0DULDQQ  7XODMGRQQpY pV NDWHJRUL]iFLy0DJ\DU 1\HOY  ± ±

6Ot] 0DULDQQ D $] LURGDOPL QHYHN PLQW V]LJQiORN ]HQHWHLQHN NLYiODV]WiVD ,Q
%DXNR -iQRV ± %HQ\RYV]N\ .ULV]WLiQ V]HUN $ QHYHN V]HPLRWLNiMD 1\LWUDL
.RQVWDQWLQ )LOR]yIXV (J\HWHP .|]pSHXUySDL 7DQXOPiQ\RN .DUD ± 0DJ\DU
6]HPLRWLNDL7iUVDViJ1\LWUD±%XGDSHVW±
6Ot]0DULDQQ E.DWHJRUL]iFLyV]HPpO\QHYHNDODSMiQ ,Q+DYDV)HUHQF± +RUYiWK
.DWDOLQ± .XJOHU1yUD± 9ODGiU=VX]VDV]HUN1\HOYEHQDYLOiJ7DQXOPiQ\RN
/DGiQ\L 0iULD WLV]WHOHWpUH 6HJpGN|Q\YHN D Q\HOYpV]HW WDQXOPiQ\R]iViKR]
7LQWD.|Q\YNLDGy%XGDSHVW±





7DNiFV -XGLW  6]HPpO\QpYWDQL WpPiM~ GROJR]DWRN D ILQQ HJ\HWHPHNHQ )LQQXJRU
9LOiJ;;pYIV]iP±

7yWK 9DOpULD  $ V]HPpO\QpYDGiV pV V]HPpO\QpYKDV]QiODW QpYHOPpOHWL NpUGpVHL
+HO\QpYW|UWpQHWL7DQXOPiQ\RN±
7yWK 9DOpULD  6]HPpO\QpYDGiV pV V]HPpO\QpYKDV]QiODW D] yPDJ\DU NRUEDQ
'HEUHFHQL(J\HWHPL.LDGy $0DJ\DU1pYDUFKtYXP.LDGYiQ\DL
9iUQDL -XGLW 6]LOYLD  %iUKRJ\ QHYH]]N« $ WXODMGRQQpY D Q\HOYEHQ pV D
Q\HOYpV]HWEHQ%XGDSHVW
